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<=> 5& ?=@ABC 9>DCE> <B>CFA>GF 9FCFH%G IHJK=CBE>J ICH&L A%B> F=CG +##!###A/ %M
FB>CF>I CGI @GFB>CF>I J>DCE> HGF% F=> K%CJFC& N>I 9>C J%@F= %M O>IIC=' PG F=> >Q@>GF
DCF>B! R4!

1 "R K%GJFHF@F>J A%B> F=CG )#S %M F=> F%FC& HG%BECGHK GHFB%E>G D=H&>
B>CKFHT> -=%J-=CF> B>-B>J>GFJ CU%@F /(S %M F=> F%FC& -=%J-=%B@J' <=> ICH&L HG-@F %M
-=%J-=%B@J CGI GHFB%E>G HJ C--B%VHACF>&L %G> CGI JHV F%GJ! B>J->KFHT>&L! K%BB>J-%GIW
HGE F% C -%F>GFHC& -B%I@KFH%G %M "+ 0 "" F%GJ %M C&EC& %BECGHK ACFF>B' <=> HA-CKF %M
F=> >Q@>GF %G F=> B>K>HTHGE >GTHB%GA>GF DCJ M>&F F=B%@E= C G>F &%D>BHGE %M F=> JC&HGW
HFL CGI F>A->BCF@B> CGI F=> J->KFCK@&CB HGKB>CJ> %M %VLE>G JCF@BCFH%G CGI G@FBH>GF
K%GK>GFBCFH%GJ'

PG F=> IH&@FH%G UCJHG GHFB%E>G CGI -=%J-=%B@J >V=HUHF>I %--%J>I U>=CTH%B' RHFB%E>G
DCJ B>I@K>I UL A%B> F=CG 1#S! -B%UCU&L I@> F% -&CGXF%GHK CGI C&EC& K%GJ@A-FH%G'
N>CKFHT> -=%J-=CF> DCJ B>E>G>BCF>I *+##S ECHG, CGI F%FC& -=%J-=%B@J J@Y>B>I "+S
&%JJ' 2HG>BC&HZCFH%G %M %BECGHK -=%J-=%B@J CGI I>J%B-FH%G %M -=%J-=CF> CB> CJJ@A>I
F% U> F=> -BHGKH-C& J%@BK>J %M F=> >VK>JJ B>CKFHT> -=%J-=CF>' <=> B>C& ICH&L M%BACFH%G
%M %BECGHK ACFF>B HG F=> IH&@FH%G UCJHG DCJ >JFHACF>I F% U> CU%@F ) F%GJ[ +" F%GJ CB>
F=>B>M%B> >V-%BF>I >T>BL ICL F% F=> K%CJFC& CB>C'

F$9G+%./\ R@FBH>GFJ[ 9>DCE> I>-%JC&[ ]%CJFC& DCF>B[ ^>=CTH%B[ ^@IE>F[ N>I 9>C

;_B>J>GF CIIB>JJ\ `CK@&FL %M 2CBHG> 9KH>GK>! ?5a! _3 ^%V +(1#! "+11+ O>IIC=
*9C@IH 5BCUHC,'

_BHGF P99R\ ##"#W."//' 3G&HG> P99R\ +#")W#1##' ! "##" <CL&%B b `BCGKHJ 8FI
73P\ +#'+#c#d##"#."/#")##++(/(



"!#$%)-2#"%!

N>K>GF >JFHACF>J K%GK>BGHGE F=> TCBH%@J K=CBCKF>BHJFHKJ CGI -B%->BFH>J
%M F=> K%CJFC& Z%G> I>A%GJFBCF> F=> E&%UC& HA-%BFCGK> %M F=HJ CB>C M%B

=@ACGHFL CGI M%B E>%K=>AHKC& KLK&>J' 7>J-HF> HFJ K%A-CBCFHT>&L JAC&&
J@BMCK> CB>C CGI T%&@A> *+cS %M F=> J@BMCK> %M F=> E&%U>! cS %M F=>

J@BMCK> %M F=> %K>CG CGI &>JJ F=CG #'(S %M HFJ T%&@A>,! CB%@GI e#S %M
F=> =@ACG -%-@&CFH%G &HT> HG F=> K%CJFC& I%ACHG D=>B> FD% F=HBIJ %M
F=> D%B&IfJ UHE KHFH>J CB> &%KCF>I' <=> K%CJFC& DCF>BJ J@--&L CB%@GI

+1S %M F=> E&%UC& %K>CG -B%I@KFH%G CGI C--B%VHACF>&L )#S %M F=>
D%B&I gJ= KCFK='

<=> CGF=B%-%E>GHKC&&L IBHT>G K=CGE>J HG F=> K%CJFC& CB>CJ CB>
HGF>GJ>' <=HJ HJ I@> F% F=> >&>TCF>I -%-@&CFH%G I>GJHFL CGI F=> BC-HI

BCF> %M -%-@&CFH%G EB%DF=' )#S %M F=> &CGI UCJ>I -%&&@FH%G HGK&@IHGE
J>DCE>! G@FBH>GFJ CGI F%VHK ACF>BHC&J B>ACHG HG F=> K%CJFC& CB>CJ' <=>

CGF=B%-%E>GHK h@V %M IHJJ%&T>I G@FBH>GFJ MB%A &CGI HJ G%D >i@C& F%
CGI HG J%A> CB>CJ EB>CF>B HG >VK>JJ %M F=> GCF@BC& h@V j+k'

PG F=> -B>J>GK> %M MCT%BCU&> K%GIHFH%GJ %M &HE=F CGI F>A->BCF@B>!

F=> =HE= CGF=B%-%E>GHK HG-@F %M G@FBH>GFJ F% F=> K%CJFC& DCF>BJ DH&&
-B%T%X> C =HE= BCF> %M -B%I@KFH%G! %BECGHK ACFF>B KCG CKK@A@&CF> %G

F=> J>Ch%%B! D=>B> HF HJ B>J-HB>I! @GFH& C&& F=> %VLE>G HJ I>-&>F>I' 5F
F=HJ F=B>J=%&I F=> JLJF>A J=HMFJ MB%A %VHK F% CG%VHK B>J-HBCFH%G CGI

J@&MCF> HJ @J>I CJ CG %VLE>G I%G%B' PG F=HJ -B%K>JJ 4"9 HJ E>G>BCF>I!
D=HK= F=B>CF>GJ C&& =HE=>B &HM> HG CGI %G F%- %M F=> J>IHA>GF CGI HG

U%FF%A DCF>B CJ D>&&' 5G%F=>B F=B>CF %KK@BJ D=>G MB>> ]3" HJ BC-HI&L
IBCDG MB%A F=> DCF>B UL -=%F%JLGF=>JHJ! HGKB>CJHGE F=> KCBU%GCF> H%G

K%GK>GFBCFH%G CGI F=> -4' _CBF %M F=> ACBHG> UH%FC KCGG%F F%&>BCF>
J@K= K%GIHFH%GJ CGI IHJC-->CB D=H&>! J->KH>J F%&>BCFHGE F=>J> K%GW
IHFH%GJ =CT> F=> %--%BF@GHFL F% I>T>&%- HG ACJJHT> U&%%AJ' 2CGL

UH%AHG>BC&HJHGE %BECGHJAJ &%%J> F=> CUH&HFL F% -B%I@K> KC&KH@A
KCBU%GCF>J CF =HE= -4! F=@J F=> IHJF@BUCGK> %M F=> GCBB%D UC&CGK>

%M F=> ]3" JLJF>A ACL =CT> J>T>B> K%GJ>i@>GK>J M%B B>>MJ! J=>&&
-B%I@KHGE HGT>BF>UBCF>J CGI KC&KCB>%@J -&CGXF%G' 2%B>%T>B! HG F=>

CBHI B>EH%GJ D=>B> K%CJFC& DCF>B HJ @J>I M%B J>T>BC& CKFHTHFH>J J@K= CJ
I>JC&HGCFH%G CGI HG =>CF >VK=CGE>BJ! F=> -B%U&>A %M UH%M%@&HGE DH&& E>F

D%BJ> I@> F% F=> -B>J>GK> %M >VK>JJ GHFB%E>G CGI -=%J-=%B@J'
<=> >CJF>BG K%CJF %M F=> N>I 9>C HJ C--B%VHACF>&L "### XA &%GE' PFJ

K%BC& B>>M K%AA@GHFL HJ %G> %M F=> A%JF IHT>BJ> HG F=> D%B&I' <=>
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HA-%BFCGK> %M F=> K%BC& B>>M Z%G>J CJ J@HFCU&> >GTHB%GA>GF M%B M>>IHGE!
UB>>IHGE CGI G@BJ>BL EB%@GI M%B ACBHG> %BECGHJAJ =CJ U>>G B>W

K%EGHZ>I UL J>T>BC& >K%&%EHJFJ j"! /k' 4%D>T>B! K%BC& B>>MJ CB> J>BH%@JW
&L >GICGE>B>I! I@> F% HGF>GJ> DCJF>DCF>B I@A-HGE HG F=> K%CJFC&

DCF>BJ' <=> KHFL %M O>IIC= HJ JHF@CF>I CF F=> K>GFBC& -CBF %M F=> N>I
9>C >CJF>BG K%CJF' lHF= CU%@F " AH&&H%G HG=CUHFCGFJ HF HJ %G> %M F=>

A%JF HA-%BFCGF @BUCG CEE&%A>BCFH%GJ HG F=> CB>C' <=> KHFLfJ DCJF>W
DCF>B FB>CFA>GF HJ @GI>BFCX>G UL J>T>BC& J>DCE> FB>CFA>GF JFCFH%GJ
*9<9,' 5& ?=@ABC HJ F=> A%JF HA-%BFCGF' PF DCJ K%GJFB@KF>I F% B>K>HT>

1####A/ ->B ICL %M DCJF>DCF>B' 7@> F% F=> BC-HI&L EB%DHGE -%-@W
&CFH%G F=> KC-CKHFL %M F=> JFCFH%G =CJ B>K>GF&L U>>G I%@U&>I' 4%D>T>B!

F=> JFCFH%G JFH&& B>K>HT>J A%B> F=CG HFJ KC-CKHFL CGI J>T>BC& F=%@JW
CGIJ %M K@UHK A>F>BJ CB> ICH&L ULW-CJJ>I DHF=%@F CGL FB>CFA>GF'

<=> AHVF@B> %M FB>CF>I CGI @GFB>CF>I J>DCE> HJ I@A->I HGF% C J>AH
K&%J>I UCJHG J%@F= %M F=> KHFL' RCF@BC& HJ&>FJ CGI CG CBFHgKHC& JCGI

UCBBH>B! J%@F= %M F=> IHJK=CBE> -%HGF! &HAHF DCF>B >VK=CGE> CGI K%GFB%&
F=> IHB>KFH%G %M DCF>B KHBK@&CFH%G'

<=HJ D%BX CHAJ CF\ +W M%&&%DHGE F=> ICH&L KLK&> %M F=> IHY>B>GF

IHJJ%&T>I J->KH>J %M GHFB%E>G CGI -=%J-=%B@J HG F=> >Q@>GF DCF>B CGI
F% >JFHACF> F=>HB h@V[ "W JF@ILHGE F=>HB IHJFBHU@FH%G CGI U>=CTH%@B

HG F=> B>K>HTHGE K%CJFC& CB>C CGI F=>HB -%F>GFHC& HA-CKF %G F=>
>GTHB%GA>GF'

,(1*/"!& (!) (!(/4#"2(/ 1'#+%),

6HE=F>>G DCF>B JCA-&>J D>B> =%@B&L K%&&>KF>I MB%A F=> >Q@>GF HG
%G>W&HF>B -%&L>F=L&>G> U%FF&>J' ]%GFCHG>BJ D>B> -B>TH%@J&L -B>-CB>I

CKK%BIHGE F% F=> B>K%AA>GICFH%GJ EHT>G UL 5AHG%F CGI ]=C@JJ>-H>I
j1k' 9CA-&HGE JFCBF>I CF #. %fK&%KX CGI DCJ -&CGG>I F% K%GFHG@> %T>B
FD>GFLWM%@B =%@BJ! =%D>T>B! I@> F% J%A> &%EHJFHK -B%U&>AJ! JCA-&>

K%&&>KFH%G DCJ JF%-->I CF AHIGHE=F CGI %G&L >HE=F>>G =%@BJ %M F=>
ICH&L KLK&> D>B> K%T>B>I' 9@BMCK> DCF>B JCA-&>J D>B> C&J% K%&&>KF>I

MB%A +c J>&>KF>I JCA-&HGE JFCFH%GJ HG F=> I@A-HGE JHF> *`HE' +,'
9CA-&>J D>B> K%&&>KF>I @JHGE RHJXHG U%FF&>J' PAA>IHCF>&L! J@UWJCA-&>J

D>B> FCX>G M%B F=> CGC&LJHJ %M %VLE>G CGI JC&HGHFL! CGI F>A->BCF@B>
DCJ A>CJ@B>I @JHGE CG %BIHGCBL F=>BA%A>F>B EBCI@CF>I MB%A

# 0 +###]' 9CA-&>J M%B F=> CGC&LJHJ %M G@FBH>GFJ D>B> X>-F! DHF=%@F
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CGL -CBFHK@&CB FB>CFA>GF! HG HK>U%V>J @GFH& B>F@BG>I F% F=> =%A>
&CU%BCF%BL' PG F=> &CU%BCF%BL JCA-&>J D>B> HAA>IHCF>&L g&F>B>I @JHGE

l=CFACG m`d] A>AUBCG>J CGI JF%B>I CF ""##] @GFH& CGC&LJ>I'
5GC&LJHJ %M B>CKFHT> -=%J-=CF>! CAA%GH@A GHFB%E>G! GHFBHF>! GHFBCF>!

IHJJ%&T>I %VLE>G CGI K=&%BHGHFL D>B> KCBBH>I %@F @JHGE F=> K&CJJHKC&
A>F=%IJ j1k *5AHG%F CGI ]=C@JJ>-H>IJ! +)c/,' <%FC& -=%J-=%B@J

*IHJJ%&T>I CGI IHJJ%&T>I!-CBFHK@&CF>, DCJ I>F>BAHG>I @JHGE F=>
->BJ@&-=CF> A>F=%I j(k'

$',-/#, (!) )",2-,,"%!

#78 '9:8;<

!"#$% &'()$*+

<=> ICH&L -B%g&>J %M F=> K=>AHKC& K%GJFHF@>GFJ %M C J>DCE> >Q@>GF CB>
I>F>BAHG>I UL F=> IHY>B>GF CKFHTHFH>J K%GG>KF>I F% F=> G>FD%BX CGI F=>

=LIBC@&HK h%D! D=HK= I>F>BAHG>J F=> FHA> %M FBCGJHF HG F=> G>FD%BX CGI
HG F=> JFCFH%G HFJ>&M' <=HJ MCKF%B HJ %M EB>CF HA-%BFCGK> JHGK> HF K%GFB%&J

`PmaN6 + 5B>C %M F=> >Q@>GF IHJK=CBE> CGI JCA-&HGE &%KCFH%GJ'
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F=> I>EB>> %M CITCGK> %M J%A> HA-%BFCGF -B%K>JJ>J J@K= CJ F=> AHG>W
BC&HZCFH%G %M F=> %BECGHK ACFF>B! CIJ%B-FH%GWI>J%B-FH%G! GHFBHgKCFH%GW

I>GHFBHgKCFH%G CGI =LIB%&LJHJ'
5 JFCFHJFHKC& J@AA>BL %M F=> CGC&LFHKC& B>J@&FJ HJ EHT>G HG <CU&> P'

N>CKFHT> -=%J-=CF> J=%D>I C B>&CFHT>&L &HAHF>I TCBHCUH&HFL B>&CFHT>
F% GHFB%E>G J->KH>J' 9@BMCK> B>CKFH%GJ %M -=%J-=CF> CB> XG%DG F% U>

CKFHT> CGI =CT> U>>G J=%DG F% U@Y>B -=%J-=CF> K%GK>GFBCFH%G HG
BHT>BJ jek! >JF@CBH>J j.k CGI HGF>BJFHFHC& DCF>B %M ACBHG> J>IHA>GFJ jck'
_=%J-=CF> CIJ%B-FH%G HJ C -B%K>JJ T>BL J>GJHFHT> F% -4 h@KF@CFH%GJ'

<=> -4 TCBHCFH%G HG F=> >Q@>GF DCF>B *<CU' P, HJ B>&CFHT>&L &HAHF>I!
=%D>T>B! A%JF %M F=> TC&@>J &H>J HG F=> BCGE> D=>B> F=> CIJ%B-FH%G

-B%K>JJ HJ >Y>KFHT> j)k' N>CKFHT> -=%J-=CF> B>-B>J>GFJ CU%@F /(S %M
F%FC& _ D=H&> -%&L-=%J-=CF> CGI %BECGHK _ B>-B>J>GF CU%@F "(S' <=>

ICH&L -B%g&>J %M GHFBHF> CGI GHFBCF> J=%D>I C B>T>BJ>I FB>GI DHF=
B>J->KF F% CAA%GH@A GHFB%E>G *CAA'WR, *`HE' ",' 3VHIHZ>I GHFB%E>G

<5^86 P 9@AA>BL JFCFHJFHKJ %M F=> A>CJ@B>I -CBCA>F>BJ HG F=> >Q@>GF DCF>B

!"/"
1 HI#+#12 <BB& #""

" #""
/ 0#; 0JH

K1%*1D2$ 7L !B+2J2 !B+2J2 HJH#+#& !B+2J2 !B+2J2 !B+2J2 !B+2J2 1#+B $ %1#*+

9CA-&>
JHZ>

+c +c ++ ++ +c +c +c +c +c

5T>BCE> .'"c cc'" "(+ "') +"() ""'( ..') +/() +(')c
N97 +'( "#'ce /# #'11 /+'/. ++1'" +1c'e ""'/e /#'1c
2HGHA@A e')e 1c'( +c1 "'1 (// +'+ #'/ c/( )'#"
2CVHA@A .'1+ ++1 "c" /'. +)e. e/'1 /e.'+ +)c+ /+'e)
NCGE> #'1( e('( )c +'/ +1/1 e"'/ /ee'c ++1e ""'e.

; <%FC& HG%BECGHK R'

`PmaN6 " 7CH&L KLK&> %M GHFBHF>! GHFBCF> CGI CAA%GH@AWR HG F=> >Q@>GF DCF>B'
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J->KH>J CB> ->CXHGE D=>G CAAWR HJ F=> &%D>JF! CGI F=>L CB> ACHGW
FCHG>I CF T>BL &%D &>T>& D=>G CAA'WR B>CK=>J CU%@F +### !A%& &"+

*`HE' /,' <=HJ K%GgE@BCFH%G HJ HGIHKCFHT> %M F=> HGF>B-&CL %M B>W
I@KHGE CGI %VHIHZHGE K%GIHFH%GJ CGI HF J>>AJ F=CF F=> GHFBHgKCFH%GW

I>GHFBHgKCFH%G -B%K>JJ HJ I>F>BAHGCGF HG F=> J->KHCFH%G %M F=> K%AUHG>I
GHFB%E>G' <=> -B>J>GK> %M =HE= CAA'WR K%GK>GFBCFH%GJ *" )#S %M

F%FC& HG%BECGHK GHFB%E>G, HJ HGIHKCFHT> %M F=> I%AHGCGK> %M B>I@KHGE
K%GIHFH%GJ'

,"-.'* (/ -0* 12.*3-

<=> GCF@B> %M F=> DCJF>DCF>B K%&&>KF>I UL F=> G>FD%BX K%@&I U>

B>K%EGHZ>I @JHGE F=> Rd_ BCFH%' <=> ICH&L -B%g&> %M Rd_ CF%AHK BCFH%
J>>AJ B>&CFHT>&L =%A%E>G%@J *`HE' 1,! ..S %M F=> JCA-&>J =CT> TC&@>J
&LHGE U>FD>>G +" CGI +.' <=> ICH&L CT>BCE> %M F=> Rd_ CF%AHK BCFH%

*+e, HJ K%A-CBCU&> F% F=CF %M F=> =@ACG >VKB>FH%G j+#k' <=HJ A>CGJ F=CF
F=> ACn%B J%@BK> %M IHJJ%&T>I GHFB%E>G CGI -=%J-=%B@J HJ F=> I%A>JFHK

DCJF>J CGI F=CF %F=>B FL->J %M DCJF>J CB> %M AHG%B HA-%BFCGK>' <=>
CUJ>GK> %M A>CJ@BCU&> K%GK>GFBCFH%GJ %M _U CGI ]I *@G-@U&HJ=>I

ICFC, J@--%BFJ F=HJ CJJ@A-FH%G' <=HJ K%GK&@JH%G CEB>>J DHF= F=> MCKF
F=CF %G&L M%%IW-B%K>JJHGE HGI@JFBH>J *K%GFBHU@F> CU%@F "#S %M F=>

K=CBE>, CB> CFFCK=>I F% F=> G>FD%BX'

`PmaN6 / N>&CFH%G J=H- U>FD>>G F=> J@A %M GHFBCF> CGI GHFBHF> CGI CAA%GH@AWR'
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<=> E>G>BC& K=CBCKF>BHJFHKJ %M F=> >Q@>GF K%@&I U> J@AACBHZ>I HG
F=> M%&&%DHGE -%HGFJ\

0 7%A>JFHK J>DCE> HJ F=> ACn%B K%GJFHF@>GF %M F=> >Q@>GF!
0 5AA'WR HJ F=> ACn%B K%A-%G>GF %M F=> HG%BECGHK GHFB%E>G[ F=>

IHJFBHU@FH%G %M GHFB%E>G J->KH>J HJ K%GFB%&&>I UL AHG>BC&HZCFH%G CGI

GHFBHgKCFH%GdI>GHFBHgKCFH%G -B%K>JJ>J!
0 7HJJ%&T>I _ J->KH>J K%GJFHF@F>J CU%@F e#S %M F=> F%FC& _[ U@Y>BHGE

-B%K>JJ>J J@K= CJ CIJ%B-FH%GdI>J%B-FH%G J>>A B>E@&CFHGE F=> B>W
CKFHT> -=%J-=CF> K%GK>GFBCFH%G'#

4$(5"$ "36 78*9#)9 :$.;

<=> ICH&L E&%UC& h@V %M F=> IHY>B>GF J->KH>J %M R CGI _ K%@&I U>
KC&K@&CF>I @JHGE F=> CT>BCE> K%GK>GFBCFH%GJ *<CU' P, CGI F=> CT>BCE>

%oKHC& =LIBC@&HK h%D' <=> B>J@&FJ *<CU' PP, HGIHKCF> F=CF F=> >Q@>GF
KCBBH>J ICH&L C AHGHA@A %M %G> F%G> %M -=%J-=%B@J CGI JHV F%GJ %M

GHFB%E>G F% F=> K%CJFC& CB>C' <=>J> i@CGFHFH>J K%@&I JHA-&L U> I%@U&>I
HM F=> @GW%oKHC& >JFHACFH%GJ %M F=> =LIBC@&HK h@V %M F=> JFCFH%G

*"##!###A/, D>B> B>T>C&>I FB@>'
<=> E&%UC& GHFB%E>G CGI -=%J-=%B@J U@IE>FJ CKB%JJ ^CU 5&W2CGICU

CB> JFB%GE&L @GUC&CGK>I j++ 0 +(k' <=> GHFB%E>G CGI -=%J-=%B@J h@V

*<CU' PP, DCJ K%A-CB>I F% CGG@C& I>gKH>GKL HG F=> N>I 9>CWm@&M

`PmaN6 1 7CH&L KLK&> %M F=> Rd_ CF%AHK BCFH%'
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%M 5I>G U@IE>F! CGI F=> B>J@&FJ CB> -B>J>GF>I HG <CU&> PPP' PF HJ K&>CB F=CF
CIIHFH%G MB%A F>BB>JFBHC& J%@BK>J ACL K%GFBHU@F> C--B>KHCU&> i@CGFHFH>J

%M GHFB%E>G CGI -=%J-=%B@J F% F=> N>I 9>C U@IE>F'
]%A-CBHJ%G U>FD>>G F=> IHY>B>GF FB>CFA>GF JFCFH%GJ HJ G%F -%JJHU&>

I@> F% F=> IHY>B>GK> HG F=> -%-@&CFH%G I>GJHFH>J' 4%D>T>B! F=HJ K%AW
-CBHJ%G D%@&I U> -%JJHU&> HM F=> h@V D>B> KC&K@&CF>I ->B HGW
=CUHFCGF *9->KHgK h@V,' <=> G@AU>B %M F=> -%-@&CFH%G CFFCK=>I F% F=>

G>FD%BX DCJ KC&K@&CF>I CJJ@AHGE C ICH&L DCF>B K%GJ@A-FH%G %M
/## &dHG=CU' j+ek CGI C =LIBC@&HK h%D %M +% +#(A/ ICL"+' 5 ]%AW

-CBHJ%G U>FD>>G F=> J->KHgK h@V KC&K@&CF>I M%B F=HJ JF@IL CGI F=CF
EHT>G M%B FD% `B>GK= JFCFH%GJ *<CU' P$, J=%DJ K&>CB&L F=> D>CX

-@BHgKCFH%G >oKH>GKL %M 5&W?=@ABC 9<9! -CBFHK@&CB&L M%B GHFB%E>G'
<=HJ HJ EB>CF&L U>KC@J> %M F=> ULW-CJJ>I @GFB>CF>I J>DCE>'

<5^86 PP 7CH&L h@V %M F=> IHY>B>GF K%A-%G>GFJ %M R CGI
_ F% F=> K%CJFC& CB>C;

M+"/#*#-$"# :2-= BB+2J.19 :2-= N6J.19

_W_31 c'c % +#e "./
<%FC& _;; "'e % +#. c+)
R41WR +'/ % +#c +.e/
R3"WR "'" % +#e /+
R3/WR .'c % +#e +#)
RHGEWF%FC& +'1 % +#c +)#/
<%FC& R;; 1'+ % +#c (.#e

; ]C&K@&CF>I %G F=> UCJHJ %M CG CT>BCE> ICH&L IHJK=CBE> %M +##!###A/'
;; N>CKFHT> -=%J-=CF> CGI F%FC& HG%BECGHK GHFB%E>G K%GJFHF@F> %G>
F=HBI %M F%FC& _ CGI R B>J->KFHT>&L CJ EHT>G HG <CU&> P'

<5^86 PPP ]%A-CBHJ%G %M F=> CGG@C& I>gKH>GKL %M
GHFB%E>G CGI -=%J-=%B@J CKB%JJ ^CU 5&W2CGICU DHF= F=>
CGG@C& h@V MB%A F=> >Q@>GF CGI HFJ K%GFBHU@FH%G B>&CFHT> F%
F=> I>gKH>GKL

0 H
B+2 B+2

5GG@C& I>gKH>GKL; e" % +#) #'1 % +#)

5GG@C& h@V MB%A F=>
>Q@>GF +(# % +#e )'( % +#e

]%GFBHU@FH%G B>&CFHT> F%
U@IE>F I>gKH>GKL #'"(S "'"(S

; `B%A ^>F=%@V *+)cc,'

c# 2' 5' 68 95:67
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<=> >Y>KF %M F=> >Q@>GF DCF>B %G F=> IH&@FH%G UCJHG DCJ M>&F F=B%@E=
F=> JHEGHgKCGF A%IHgKCFH%GJ %M F=> -=LJHKC& CGI K=>AHKC& K=CBCKF>BW

HJFHKJ %M F=> DCF>B ACJJ DHF= B>J->KF F% F=> K>GFBC& N>I 9>C DCF>B
K=CBCKF>BHJFHKJ *<CU' $,' <=> CT>BCE> DCF>B F>A->BCF@B> I>KB>CJ>I UL
CU%@F /#] CGI CT>BCE> JC&HGHFL DCJ CU%@F FD% JC&HGHFL @GHFJ U>&%D F=>

G%BAC&[ MB>J= DCF>B B>-B>J>GFJ CU%@F 1'(S %M F=> F%FC& T%&@A> %M F=>
UCJHG' <=> IHJFBHU@FH%G %M F=> FD% -CBCA>F>BJ *`HE' (, HJ HI>GFHKC& CGI

J=%DJ F=> >Q@>GF CJ F=> -BHGKH-C& J%@BK> %M F=> CG%AC&L' <=> >Q@>GF
>THI>GF&L CY>KFJ F=> D=%&> CB>C[ HG F=%J> T>BL K%CJFC& CB>CJ! JC&HGHFH>J

=HE=>B F=CG 1# CB> MB>i@>GF&L >GK%@GF>B>I j+.k'
R@FBH>GF K%GK>GFBCFH%GJ =CT> C&J% J@Y>B>I C J@UJFCGFHC& HGKB>CJ>

I@> F% F=> >Q@>GF IHJK=CBE>' ]%GK>GFBCFH%GJ %M R CGI _ CB> +# F% +##
M%&IJ F=> G%BAC& N>I 9>C TC&@>J *<CU' $,' <=> JHAH&CBHFL U>FD>>G
F=> IHJFBHU@FH%G %M F=> =LIB%EBC-=HK -CBCA>F>BJ CGI F=> K=>AHKC&

-B%->BFH>J *`HE' e, HGIHKCF>J F=CF F=> >Q@>GF HJ F=> ACHG J%@BK> %M
F=> >VK>JJ G@FBH>GFJ' <=> >Q@>GF DCF>B I%>J G%F C-->CB F% AHV >T>G&L

DHF= J>CDCF>B HG F=> CB>C' <=> >Q@>GF DCF>B J>>AJ F% U> M%BK>I
>CJFDCBI *9F' ++ 0 +., CGI F=> UCJHG HJ K%GJ>i@>GF&L IHTHI>I HGF% FD%

J@UWUCJHGJ CKK%BIHGE F% F=> I>EB>> %M HA-CKF %M F=> >Q@>GF *<CU' $P,'
<=HJ -B>M>B>GFHC& KHBK@&CFH%G ACL B>J@&F MB%A F=> HGh@>GK> %M F=>

G%BF=D>JF>B&L -B>TCH&HGE DHGI'

<5^86 P$ ]%A-CBHJ%G %M F=> J->KHgK h@V *EdHG=CU'dICL, %M
F%FC& R CGI _ M%B IHY>B>GF J>DCE> FB>CFA>GF JFCFH%GJ

,$G16$ #%$1#B$"# /#1#*+" 0 H

O>IIC= *5& ?=@ABC,
<=HJ D%BX; +)! "'./!

2%B&CHV *+)ce,;; p +1'( "'.#
2%B&CHV *+)c),;; p +1 "'c#
<%@&%G *+)c(,;; p +# 0 +c "'.#
aJ@C& BCGE>;; pp +( / 0 e
<L-HKC& TC&@>J;; 0 1

; <B>CF>I J>DCE>[ KC&K@&CF>I %G F=> UCJHJ %M /##!### HG=CU' ]%GG>KF>I
F% F=> G>FD%BX'
;; aGFB>CF>I J>DCE>'
p 5MF>B 5AHG%F CGI m@H&&C@I *+))#,'
pp 5MF>B 2>FKC&M CGI 6IIL *+).), CGI 7>EB>A%GF *+)c),'
! `B%A <CU&> PP'

c+96l5m6 <N65<26R<



<
5
^
8
6

$
$
C&
@
>J

%
M
J%

A
>
-
=
LJ

HK
C&

CG
I

K=
>A

HK
C&

-
B%

-
>B
FH
>J

%
M
F=

>
D
CF
>B

HG
F=

>
I
H&
@
FH
%
G

U
CJ

HG
K%

A
-
CB

>I
F%

TC
&@
>J

M%
B
CT

>B
CE

>
N
>I

9
>C

D
CF
>B

O
*/
/&

4
=
96

&
,
12
*"
*#
9

P
$B

7&
4
=
96

/1
#-
%&

#
"

" "
"
#

#
"

" /
"
#

#
$

! 1
"
#

0
#

!
"

/! 1
"
!

H
#.
&

H
,
,

# M
B
2
2"

+
S

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

R
+c

+c
+.

+.
+c

+c
+c

+c
+c

+c
5
T>

BC
E>

/.
'"
c

"1
'(
/

e'
.(

+1
/

#'
1.

+'
+/

+/
'(

+(
'+
(

('
(/

e'
(c

9
7

+'
+(

+'
(/

"'
+(

1+
'1

#'
e+

#'
)+

/+
'e

/"
'c
c

.'
/+

c'
+"

2
HG
H'

/"
'(
"

""
'(

1'
/"

)(
#'
#e

#'
#(

#'
#+

#'
1)

#'
"#

#'
1e

2
CV

H'
/c

'c
"

".
'#

+/
'"

"
"#

#
"'
"/

/'
c/

+/
#

+/
e'
"1

"e
'"
(

/#
'+
c

5
T>

BC
E>

N
>I

9
>C

*&
/)

,;
*"
.
0
"c

,
*&

1'
(,
;

*)
(
0
++

(,
;

*#
'+

0
#'
",

!
*#
'+

0
#'
1,

!
*"

0
/,
;;

0
*#
'#
+
0
#'
#(

,
0

l
CF
>B

;
`
B%

A
6
I
D
CB

I
J
*+
)c

.,
'

;;
`
B%

A
6
&W
N
CL

HJ
*+
))

c,
M%

B
K%

CJ
FC
&
D
CF
>B
J
CI

nC
K>

G
F
F%

J>
D
CE

>
I
HJ
K=

CB
E>

>Q
@
>G

F'
!

`
B%

A
l

>H
X
>B
F
*+
)c

.,
'



`PmaN6 ( 7HJFBHU@FH%G %M DCF>B F>A->BCF@B> CGI JC&HGHFL HG F=> IH&@FH%G UCJHG'

c/96l5m6 <N65<26R<



`
Pm

a
N
6

e
m
>%

EB
C-

=
HK

I
HJ
FB
HU
@
FH
%
G

%
M
CA

A
'W
R
!
G
HF
BC

F>
!
G
HF
BH
F>

CG
I

-
=
%
J-

=
CF
>
HG

F=
>
D
CF
>B

%
M
F=

>
I
H&
@
FH
%
G

U
CJ

HG
'



<
5
^
8
6

$
P

5
T>

BC
E>

TC
&@
>J

%
M
J%

A
>
-
=
LJ

HK
C&

CG
I

K=
>A

HK
C&

K=
CB

CK
F>
BH
JF
HK
J
%
M
F=

>
J&
HE
=
F&
L
CG

I
=
>C

TH
&L

K%
G
FC
A
HG
CF
>I

CB
>C

J
%
M
F=

>
I
H&
@
FH
%
G

U
CJ

HG

,
12
*"
*#
9

P
$B

7&
#
"

" "
"
#

#
"

" /
"
#

#
$

! 1
"
#

0
#

!
"

/" 1
"
!

H
#.
&

<
%$
1

H
,
,

# M
!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

!
B
+2

2"
+

9
&H
E=

F&
L

K%
G
FC
A
HG
CF
>I

/c
'#
c

"(
'/

#'
++

+'
#e

+'
()

"'
..

+'
(/

"'
++

4
>C

TH
&L

K%
G
FC
A
HG
CF
>I

/e
'#
"

"/
'/

+'
#(

+'
"1

/"
'/
+

/1
'e
+

++
'c
/

+/
'e



';?>AB;C8;<DE "CFD=<

m>G>BC&&L! F=> ->BM%BACGK> CGI F=> M@&g&&A>GF %M C EHT>G DCF>B

FB>CFA>GF JFCFH%G F% HFJ B%&> HJ UCJ>I %G F=> I>EB>> %M B>I@KFH%G HG
F=> i@CGFHFH>J %M 9_2! ^37 CGI ]37 F=CF B>CK=>J F=> JFCFH%G' <=HJ

DCL HJ =%D>T>B MCB MB%A FCXHGE HG K%GJHI>BCFH%G F=> F%FC&HFL %M F=>
B>i@HB>A>GFJ %M F=> >GTHB%GA>GF' <=> -B%U&>A J=%@&I U> C--B%CK=>I

%G F=> UCJHJ %M F=> MCKF F=CF F=> ACn%B >GTHB%GA>GFC& -B%U&>AJ
CJJ%KHCF>I DHF= J>DCE> IHJK=CBE> HG F=> K%CJFC& DCF>BJ CB> >@FB%-=HKCW
FH%G CGI CG%VHC[ U%F= CB> I@> F% %BECGHK ACFF>B CKK@A@&CFH%G' <=>

HGJFC&&CFH%G %M CG%VHK K%GIHFH%GJ DH&& B>J@&F HG F=> IHJC-->CBCGK> %M
A%JF %M F=> &HTHGE %BECGHJAJ CGI DH&& HGh@>GK> F=> UH%E>%K=>AHKC&

KLK&>J %M EB>CF G@AU>B %M >&>A>GFJ'
3BECGHK ACFF>B >GBHK=A>GF %M F=> K%CJFC& ACBHG> >GTHB%GA>GF I@>

F% J>DCE> IHJK=CBE> K%@&I U> IHJFHGE@HJ=>I HGF% FD% K%A-%G>GFJ j+#k\
+W C IHB>KF CGI A>CJ@BCU&> K%A-%G>GF B>-B>J>GF>I UL F=> %BECGHK

ACFF>B IHJK=CBE>I DHF= F=> >Q@>GF[ "W CG HGIHB>KF CGI =CBI&L
A>CJ@BCU&> K%A-%G>GF K%BB>J-%GIHGE F% F=> -%F>GFHC& C&EC& %BECGHK
ACFF>B F=CF K%@&I U@H&I @- HG F=> B>K>HTHGE >GTHB%GA>GF I@> F% F=>

G@FBH>GF J@--&L UL F=> >Q@>GF' <=> C--B>KHCFH%G %M F=> B>C& ACEGHF@I>
%M F=HJ J%@BK> HJ =CBI&L B>C&HZCU&> U>KC@J> F=> K%GJ@A-FH%G %M F=>

G@FBH>GFJ! GHFB%E>G CGI -=%J-=%B@J! I>->GIJ %G J>T>BC& &%KC& MCKF%BJ
F=CF K%GFB%& F=> C&EC& I>T>&%-A>GF J@K= CJ F>A->BCF@B>! &HE=F! F=>

&HAHFHGE G@FBH>GF! CGI B>JHI>GK> FHA>' PM C&& K%GIHFH%GJ D>B> K%AUHG>I
F% HGJ@B> C M@&& @FH&HZCFH%G %M F=> G@FBH>GF >&>A>GFJ! F=> -%F>GFHC& C&EC&

%BECGHK ACFF>B K%@&I U> KC&K@&CF>I @JHGE F=> CT>BCE> C&EC& K%A-%JHFH%G
j+ck B>-B>J>GF>I UL F=> M%BA@&C ]+#eR+e_+! CGI K%GJHI>BHGE %BECGHK

KCBU%G CJ M%BAHGE (#S %M F=> ACJJ %M F=> %BECGHK ACFF>B' aGI>B F=>J>
K%GIHFH%GJ! F=> C&EC& %BECGHK ACFF>B D%@&I U> E>G>BCF>I HG F=> M%&W
&%DHGE -B%-%BFH%GJ\

+ E IHJJ%&T>I HG%BECGHK GHFB%E>G ' ++ E %BECGHK ACFF>B

+ E IHJJ%&T>I HG%BECGHK -=%J-=%B@J ' c" E %BECGHK ACFF>B

<=>J> BCFH%J D>B> @J>I F% KC&K@&CF> F=> -%F>GFHC& %BECGHK ACFF>B h@V %M
F=> >Q@>GF' PF HJ HGF>B>JFHGE F% %UJ>BT> F=CF K%A-CBCU&> i@CGFHFH>J

*"+ 0 "" F%GJ, D%@&I U> -B%I@K>I @JHGE GHFB%E>G %B -=%J-=%B@J M%B
KC&K@&CFH%G[ F=HJ HJ U>KC@J> GHFB%E>Gd-=%J-=%B@J BCFH%J HG F=> >Q@>GF

CB> T>BL K&%J> F% F=> N>Ig>&I BCFH%'
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`PmaN6 . _&%F %M F=> K%GK>GFBCFH%G %M IHY>B>GF GHFB%E>G J->KH>J CECHGJF JC&HGHFL'
$C&@>J CF Z>B% JC&HGHFL CB> F=%J> A>CJ@B>I HG F=> >Q@>GF'



<=> B>C& MCF> %M G@FBH>GFJ HG F=> I@A-HGE CB>C K%@&I U> C--B>KHCF>I
@JHGE F=> JC&HGHFLWG@FBH>GF B>&CFH%GJ=H-! F=> K%GK>GFBCFH%G CF Z>B%

JC&HGHFL HJ FCX>G CJ F=CF A>CJ@B>I HG F=> >Q@>GF HFJ>&M' <=> -&%FJ %M F=>
K%GK>GFBCFH%G %M F=> IHY>B>GF GHFB%E>G CGI -=%J-=%B@J J->KH>J CECHGJF

JC&HGHFL *`HEJ' . CGI c, HGIHKCF> F=CF C&& GHFB%E>G J->KH>J AHE=F J@Y>B C
JHEGHgKCGF K%GJ@A-FH%G! D=H&> -=%J-=%B@J HJ B>E>G>BCF>I' lHF=HG

F=> JC&HGHFL BCGE> A>CJ@B>I HG F=> IH&@FH%G UCJHG! C JHEGHgKCGF &HG>CB
K%BB>&CFH%G DCJ M%@GI U>FD>>G F=> IHY>B>GF K%A-%G>GFJ CGI JC&HGHFL
*`HEJ' ) CGI +#,' <=>J> &HG>CB B>EB>JJH%GJ D>B> @J>I F% KC&K@&CF> F=>

F=>%B>FHKC& K%GK>GFBCFH%GJ CF Z>B% JC&HGHFL *<CU' $PP, CGI B>J@&FJ D>B>

`PmaN6 c _&%F %M F=> K%GK>GFBCFH%G IHJJ%&T>I -=%J-=CF> CGI F%FC& IHJJ%&T>I
-=%J-=%B@J CECHGJF JC&HGHFL' $C&@>J CF Z>B% JC&HGHFL CB> F=%J> A>CJ@B>I HG F=> >Q@>GF'
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`PmaN6 ) N>EB>JJH%G %M F=> IHY>B>GF GHFB%E>G J->KH>J %G JC&HGHFL DHF=HG F=> JC&HGHFL
BCGE> A>CJ@B>I HG F=> IH&@FH%G UCJHG'



K%A-CB>I F% F=> B>C& K%GK>GFBCFH%GJ HG F=> >Q@>GF F% KC&K@&CF> F=>
GHFB%E>G &%JJ CGI F=> -=%J-=%B@J ECHG' N>J@&FJ *<CU' $PPP, J=%D F=CF

CU%@F 11S %M F=> F%FC& GHFB%E>G IHJK=CBE>I UL F=> >Q@>GF HJ K%GJ@A>I

`PmaN6 +# N>EB>JJH%G %M IHJJ%&T>I -=%J-=CF> CGI F%FC& IHJJ%&T>I -=%J-=%B@J %G
JC&HGHFL DHF=HG F=> JC&HGHFL BCGE> A>CJ@B>I HG F=> IH&@FH%G UCJHG'

<5^86 $PP 8HG>CB B>EB>JJH%GJ %M GHFBHF>! GHFBCF>! CAA%GH@AWR! F%FC& HG%BECGHK
GHFB%E>G! -=%J-=CF> CGI F%FC& IHJJ%&T>I -=%J-=%B@J %G JC&HGHFL HG F=> IH&@FH%G UCJHG

M+"5$"#%1#*+"
1# Q$%+ ,12&

K1%*1D2$ @$6%$//*+" $R-1#*+" % *!B+2 2" +,

RHFBHF> R3"
" *!A%& &" +,( +('+1 0 #'/) % 9C&' "#').e +('+1

RHFBCF> R3"
/ *!A%& &" +,( +('/" 0 #'/c % 9C&' "#'e") +('/"

5AA%GH@AWR R4!
1 *!A%& &" +,( .11 0 +)'e+ % 9C&' "#')/c .11

N>CKFHT> _3/"
1 *!A%& &" +,( +.c 0 1'e+ % 9C&' "#')(1 +.c

-=%J-=CF>
<%FC& IHJJ%&T>I _ _FI' *!A%& &" +,( +)c 0 ('+ % 9C&' "#')(e +)c

)# 2' 5' 68 95:67



HG F=> IH&@FH%G UCJHG' 3VLE>G J@->B JCF@BCFH%G *)+1#S, J@--%BFJ F=>

CJJHAH&CFH%G %M GHFB%E>G UL F=> -=%F%JLGF=>FHK %BECGHJAJ BCF=>B F=CG
&%JJ %M GHFB%E>G F=B%@E= I>GHFBHgKCFH%G -B%K>JJ' RHFBCF>WR C-->CBJ CJ

F=> A%JF K%GJ@A>I %M GHFB%E>G K%A-%@GIJ' 3G F=> %F=>B =CGI! F=>
F=>%B>FHKC& B>CKFHT> -=%J-=CF> K%GK>GFBCFH%G CF Z>B% JC&HGHFL HJ F=>

I%@U&> %M F=CF A>CJ@B>I HG F=> >Q@>GF' <=HJ HGKB>CJ> *)# !A%& &"+, HJ
>V->KF>I F% U> I@> F% C K%AUHGCFH%G %M J>T>BC& -B%K>JJ>J J@K= CJ F=>

AHG>BC&HZCFH%G %M %BECGHK -=%J-=%B@J! =LIB%&LJHJ %M -%&L-=%J-=CF>J!
I>J%B-FH%G %M -CBFHK@&CF> CGI J>IHA>GFCBL -=%J-=%B@J CGI F=>

A%UH&HZCFH%G %M `>W-=%J-=%B@J K%A-&>V>J @GI>B F=> -B>TCH&HGE

<5^86 $PPP RHFB%E>G K%GJ@A-FH%G CGI -=%J-=%B@J B>E>G>BCFH%G HG F=> IH&@FH%G UCJHG

#""
" # #""

/ # #$!
1 # 0# !"/!

1 " ! H#.&
]%GK>GFBCFH%G !B+2 2" + !B+2 2" + !B+2 2" + !B+2 2" + !B+2 2" + !B+2 2" +

2>CJ@B>I "/ .c +"() +/() cc +(/
]C&K@&CF>I +( +( .11 ..1 +.c +)c
N>E>G>BCFH%G 0 0 0 0 )# 1(

*+#+S, *"),
]%GJ@A-FH%G c e/ (+( (e)

*/(S, *c), *1+S, *11S, 0 0

`PmaN6 ++ 6V->KF>I %BECGHK ACFF>B -B%I@KFH%G I@> F% F=> M@&&L K%GJ@A-FH%G %M
HG%BECGHK GHFB%E>G K%A-%G>GFJ'
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B>I@KHGE K%GIHFH%GJ' <%FC& IHJJ%&T>I -=%J-=%B@J DCJ %G&L HGKB>CJ>I
UL 1( !A%& &"+! D=HK= A>CGJ F=CF =C&M %M F=> B>CKFHT> -=%J-=CF>

HGKB>CJ> DCJ -B%THI>I UL F=> -CBFHK@&CF> CGI J>IHA>GFCBL -=%J-=%B@J'
4%D>T>B! HM D> CEB>> F=CF GHFB%E>G I>KB>CJ> DCJ I@> F% F=>

-=%F%JLGF=>FHK CKFHTHFL! F=> B>E>G>BCF>I -=%J-=CF> *)# !A%& &"+,
J=%@&I U> HGKB>CJ>I UL +d+e %M F=> K%GJ@A>I GHFB%E>G */. !A%& &"+,!

D=HK= B>-B>J>GFJ F=> -=%J-=%B@J F=CF AHE=F =CJ U>>G K%GJ@A>I HG
U@H&IHGE F=> %BECGHK ACFF>B'

3G F=> UCJHJ %M F=> -B>K>IHGE KC&K@&CFH%G F=> U@IE>F %M F=> -%F>GFHC&

%BECGHK ACFF>B DCJ >TC&@CF>I *`HE' ++,' RHG> F%GJ %M %BECGHK ACFF>B
*1/S, DH&& U> M%BA>I HG F=> IH&@FH%G UCJHG! D=HK= HJ =HE=>B F=CG F=>

%BECGHK &%CI KCBBH>I UL F=> >Q@>GF *. F%GJ! @G-@U&HJ=>I ICFC,' <=> B>JF
%M F=> -%F>GFHC& %BECGHK ACFF>B *)+" F, DH&& U> >V-%BF>I F% F=> K%CJFC&

Z%G> %@FJHI> F=> IH&@FH%G UCJHG' <=HJ DH&& FCX> -&CK>! CKK%BIHGE F% F=>
-B>TCH&HGE K@BB>GF B>EHA>! J%@F= %M F=> IHJK=CBE> -%HGF' <=> %BECGHK

ACFF>B U@H&I @- DH&& K>BFCHG&L CY>KF F=> DCF>B i@C&HFL CGI DH&& F=B>CF C&&
F=> B>&CF>I CKFHTHFH>J CGI @J>J' PF DH&& C&J% =CT> CG CIT>BJ> >Y>KF %G F=>
K%BC& B>>M K%AA@GHFL'

2%!2/-,"%!

lCJF>DCF>B IHJK=CBE> HG F=> K%CJFC& CB>C J%@F= %M O>IIC= HJ C ACn%B
J%@BK> %M F=> &CGII>BHT>I G@FBH>GFJ -=%J-=%B@J CGI GHFB%E>G' <=>

IHJJ%&T>I HG%BECGHK JC&FJ %M F=> FD% >&>A>GFJ CB> I>&HT>B>I HG -B%W
-%BFH%GJ JHAH&CB F% F=CF M%@GI HG F=> C&EC& %BECGHK ACFF>B' 5AA%W

GH@A GHFB%E>G HJ F=> ACHG GHFB%E>G J->KH>J[ HF HJ -B%I@K>I UL F=>
AHG>BC&HZCFH%G %M %BECGHK GHFB%E>G CGI F=B%@E= F=> I>GHFBHgKCFH%G

-B%K>JJ' 7HJJ%&T>I B>CKFHT> -=%J-=%B@J K%GJFHF@F>J A%B> F=CG /#S %M
F=> F%FC& -=%J-=%B@J CGI F=> J@J->GI>I -CBFHK@&CF> ACFF>B -B%UCU&L
U@Y>BJ HFJ K%GK>GFBCFH%G'

R%GWK%GJ>BTCFHT> U>=CTH%@B K=CBCKF>BHZ>I F=> IHJFBHU@FH%G %M
GHFB%E>G CGI -=%J-=%B@J HG F=> B>K>HTHGE >GTHB%GA>GF' RHFB%E>G &%JJ

DCJ CFFBHU@F>I F% UH%&%EHKC& K%GJ@A-FH%G D=H&> F=> B>E>G>BCFH%G %M
B>CKFHT> -=%J-=CF> DCJ CFFBHU@F>I F% AHG>BC&HZCFH%G CGI I>J%B-FH%G

-B%K>JJ>J'
3BECGHK ACFF>B IHB>KF&L FBCGJ-%BF>I UL F=> >Q@>GF ACL U>

K%GJHI>BCU&L C@EA>GF>I UL F=> -%F>GFHC& C&EC& ACJJ F=CF ACL U>
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&%KC&&L -B%I@K>I! @GI>B MCT%BCU&> K%GIHFH%GJ! UL F=> CJJHAH&CFH%G %M
F=> G@FBH>GF h@V' <=HJ -%F>GFHC& %BECGHK ACFF>B DCJ >JFHACF>I CJ

"+ 0 "" F%GJ ICLW+! 1"S %M D=HK= HJ M%BA>I HG F=> IHJK=CBE> UCJHG CGI
F=> B>JF HJ >V-%BF>I F% F=> CInCK>GF K%CJFC& CB>C'

PF HJ >THI>GF F=CF F=> -%F>GFHC& %BECGHK h@V HJ A@K= A%B> HA-%BFCGF
F=CG F=> IHB>KF HG-@F %M F=> %BECGHK ACFF>B' <=> >K%&%EHKC& CJ->KF HJ

F=>B>M%B> T>BL HA-%BFCGF! MB%A F=> >GTHB%GA>GFC& -%HGF %M TH>D! CGI
A@JF U> K%GJHI>B>I D=>G I>KHIHGE F=> JFBCF>EL %M DCF>B FB>CFA>GF'
l=>G F=> &%KC& >GTHB%GA>GFC& K%GIHFH%GJ CB> G%F MCT%BCU&> M%B F=>

C&EC& EB%DF= *&%D F>A->BCF@B>! &%D &HE=F HGF>GJHFL! J=%BF B>JHI>GK>
FHA>,! -CBFHK@&CB FB>CFA>GF M%B F=> B>I@KFH%G %M F=> G@FBH>GF >&>A>GFJ

AL G%F U> T>BL G>K>JJCBL' PM C&& %B J%A> %M F=> K%GIHFH%GJ CB>
MCT%BCU&>! CJ HF HJ F=> KCJ> HG %@B JF@IL CB>C! HF HJ HA-%BFCGF F%

I>F>BAHG> F=> &HAHFHGE G@FBH>GF U>M%B> I>KHIHGE F=> FL-> %M FB>CFA>GF
D=>F=>B UH%&%EHKC& *GHFB%E>G &HAHFHGE, %B -=LJHK%WK=>AHKC& *-=%JW

-=%B@J &HAHFHGE,'

<9=3(>$*6?*@*3-+

<=> C@F=%B EB>CF&L C--B>KHCF>J F=> TC&@CU&> K%%->BCFH%G %M 2B' 5' q'
5& 4CBUH! =HJ >Y%BF CGI I>T%FH%G HG JCA-&HGE CGI CGC&LJHJ D>B> %M

EB>CF =>&-' <=HJ B>J>CBK= DCJ J@--%BF>I UL F=> ?5a! 9N]! mBCGF R%'
+"d+.d99'

A*/*'*39*+

j+k O' ]' _>BG>FFC CGI O' 7' 2H&&HACG *6IHF%BJ',! rr8CGIW%K>CG HGF>BCKFH%G HG F=> K%CJFC&
Z%G>' PA-&>A>GFCFH%G -&CGff! @$7+%# 0+& SS *PmU_! P]9a! 9F%KX=%&A! +))(,'

j"k 4' <' 3I@A CGI 6' _' 3I@A! rr<B%-=HK JFB@KF@B> CGI -B%I@KFHTHFL %M C DHGDCBI
K%BC& B>>M K%AA@GHFL %M 6GHD>F%X 5F%&&ff! (5+2& T+"+6%& GH! ")+ 0 /"# *+))(,'

j/k O' 6' R' $>B%G! M+%12/ +3 <-/#%12*1 1". #8$ !".+IH15*A5 *5GE@J b N%U>BFJ%G
_@U&HJ=>BJ! 9LIG>L! +)ce,'

j1k 5' 5AHG%F CGI 2' ]=C@JJ>-H>I! T1"-$2 .$/ 1"129/$/ 58*B*R-$/ $" B*2*$- B1%*"
*]R6s3! `BCGK>! +)c/,'

j(k ?' mBCJJ=%Y! 2' 6B=CBIF CGI ?' ?B>A&HGE! T$#8+./ +3 ,$1G1#$% <"129/*/ *$>B&CE
]=HAH> l>HG=>HA! +)c/,'

jek 8' 2' 2CL>B CGI 9' _' m&%JJ! rr^@Y>BHGE %M JH&HKC CGI -=%J-=CF> HG C F@BUHI BHT>Bff!
U*B"+2& 45$1"+6%& GH! +" 0 "" *+)c#,'

j.k 8' N' _%A>B%L! 6' 6' 9AHF= CGI ]' 2' mBCGF! rr<=> >VK=CGE> %M -=%J-=CF>
U>FD>>G >JF@CBHG> DCF>B CGI J>IHA>GFJff! U*B"+2& 45$1"+6%& IJ! +e. 0 +." *+)e(,'

jck :' lCFCGCU> CGI 9' <J@G%ECH! rr5IJ%B-FH%GWI>J%B-FH%G K%GFB%& %M -=%J-=CF>HG
CG%VHK J>IHA>GF %M C K%CJFC& J>C! `@GXC ^CL! OC-CGff! T1%& M8$B& IH! .+ 0 c/
*+)c/,'
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j)k 5' P' ^>&FCEL! 2' 5' 6& 9CL>I! 2' 5' 6&W9CUCB%@FL CGI :' 4C&HA! rr_=%J-=CF>
CIJ%B-FH%G %G ACGECG>J> CGI HB%G %VHI>J CGI CKHI &>CK=>I J>IHA>GFJ MB%A F=>
K%GFHG>GFC& J=>&M %M 6EL-Fff! V-22& !"/#& 45$1"+6%& :*/8& <@( II! (/ 0 .+ *+)c(,'

j+#k 5' 5AHG%F CGI O'W`' m@H&&C@I! rr5--%BFJ >G ACFH>B> %BECGHi@> >F >G J>&J G@FBHFHMJ
-CB &>J JFCFH%GJ If>-@BCFH%G' 8C A>B >F &>J B>n>FJ @BUCHGJ' ^>GI%B! +/ 0 +( n@HG! +))#!
P`N626Nff! <5#$/ .$ M+22+R-$/ II! ++ 0 "e *+))#,'

j++k ?' mBCJJ=%Y! rr<=> =LIB%K=>AHJFBL %M &CGI&%KX>I UCJHGJ CGI Mn%BIJ! F=> N>I 9>Cff!
PG\ *O' _' NH&>L CGI m' 9XHBB%D! 6IJ', M8$B*512 45$1"+6%1789 *5KCI>AHK _B>JJ!
8%GI%G! +).(, G! (.c 0 (.)'

j+"k 9' 5' 2%BK%J! rr_=LJHKC& CGI K=>AHKC& %K>CG%EBC-=L %M F=> N>I 9>Cff! 45$1"+6%&
T1%& V*+2& <""& @$)& K! ./ 0 "#" *+).#,'

j+/k $' 5' ?=HAHFJC CGI $' 5' ^HUHX! rr9>CJ%GC& >VK=CGE> HG IHJJ%&T>I %VLE>G CGI
-=%J-=CF>J U>FD>>G F=> N>I 9>C CGI F=> m@&M %M 5I>Gff! 45$1"+2+69 IL! (11 0 (1e
*+).),'

j+1k 9' l' 5' RCiTH! 4' _' 4CGJ>G CGI <' l' ?@B>HJ=L! rrR@FBH>GF @-FCX> CGI
B>E>G>BCFH%G BCFH%J HG F=> N>I 9>C DHF= B>M>B>GK> F% F=> G@FBH>GF U@IE>Fff! 45$1"+2&
<5#1 L! ".+ 0 ".( *+)ce,'

j+(k O' _' ^>F=%@V! rrN>I 9>C E>%K=>AHKC& U@IE>F CGI >VK=CGE> DHF= F=> PGIHCG 3K>CGff!
T1%& M8$B& GM! c/ 0 )" *+)cc,'

j+ek 9' 5& 2CG=CBCDL CGI 5' 4CM>Z! :%$/8 W1#$%\ @$/+-%5$/ 1". X-12*#9' *5& 7CB 5&
5BCUHC M%B _@U&HJ=HGE CGI 7HJFBHU@FH%G! ]CHB%! 6EL-F! +))+, *PG 5BCUHK,'

j+.k `' O' 6IDCBIJ! rr]&HACF> CGI %K>CG%EBC-=Lff! PG\ *5' O' 6IDCBIJ CGI 9' 2' 4>CI!
6IJ', @$. ,$1 *_>BECA%G _B>JJ! 3VM%BI! +)c.,! --' 1( 0 e)'

j+ck 5' ]' N>Ig>&I! rr<=> UH%&%EHKC& K%GFB%& %M K=>AHKC& MCKF%BJ HG F=> >GTHB%GA>GFff!
<B& ,5*& MN! "#( 0 ""+ *+)(c,'

)1 2' 5' 68 95:67




